The Analysis of the International Petroleum Price Based on the Supply and Demand Model by 陈远亮
学校编码：10384                               分类号      密级        
学号：27720061152814                                      UDC        
 
 
   硕  士  学  位  论  文 
  基于供求模型的国际油价走势研究 
The Analysis of the International Petroleum Price 
Based on the Supply and Demand Model 
陈 远 亮 
指导教师姓名：马成虎 教授 
专  业 名 称：金融学 
论文提交日期：2009 年 4 月 
论文答辩时间：2009 年  月 
学位授予日期： 
答辩委员会主席：           
评    阅    人：           





















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的



































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 




















































Nowadays, world crude oil price usually fluctuates frequently. The high oil 
Price further makes it as a global concerned focus. By reviewing many literatures 
related to oil price fluctuation, this paper found that there were various comments of 
such field, while they just mainly concentrated on the research of oil supply, lacking 
of a comprehensive investigation on crude oil pricing mechanism  . Therefore, this 
paper used methods of econometrical analysis and empirical study to perform a 
thorough study on this topic. The conclusion  of this work are as follows：First of all, 
the impulse response equation, Granger causality tes ing and the regarding methods 
were employed in this article to analyze the influence of speculation in the crude oil 
futures market and other non-fundamental factors on the oil price. The result shows 
that speculation is only a follower of oil price fluctuation. In the short-term, 
speculative activity really impacts oil price, but the influence on  oil price’s 
long-term trend is very small. In addition, qualitative analysis as well as the 
co-integration test were adopted  to indicate that ere were various factors limiting 
OPEC . In terms of the oil demand structure, some si ple charts and econometric 
analysis methods were used, which results also display a closed relationship between 
crude oil demand and economy development .Based on the above analysis, the paper 
set up a macro-equilibrium model to make a further comprehensive study on the crude 
oil price fluctuation . It also employed such model to analyze the influence of world 
GDP, inventory factor, price elasticity of crude oil supply and demand on the 
international oil price. The results show that crude oil price is vulnerable to up and 
down by the outside impact as it’s lacking of price elasticity between oil supply and 
demand due to its special structure. Further more, economic's growth or recession 
would be the main driving force for oil price flucttation since GDP is more sensitive 
by the crude oil demand. 
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石油使用率。Samouilidis 和 Berahas (1982) [20]发展了一个涵盖存储购买成本、
维持成本和由于石油储备减少给经济造成损失的石油战略储备总成本函数，并且
采用了决策树的方法，分析和估算了不同状况下的足有规模。并在 1985 年的研









了比较大的变化，他们抗油价风险的能力比 20 世纪 70 和 80 年代的石油危机时
代己有了很大的进步，这使得 1986 年后的数据研究显示油价波动与宏观经济变
量 的 相 关 性 不 像 在 这 之 前 那 样 显 著 和 具 有 普 适 性 。 如 (Keane and 
Prasad,1996[24];Davis and Haltiwanger,2001[25])在对行业、公司和工人水平上
的宏观经济数据分析表明油价波动和产出、就业、实际工资间存在显著的相关性。
Mark A. Hooker (1996) 1985 年后的数据却显示油价和经济活动间的相关性很
弱。他的研究认为有很强的证据表明 1973 年以后油价不再是美国很多经济指数
变量的 Granger 原因。OPEC 油价上升确实显示出显著的影响，但 20 世纪 80 年
代油价下降对经济的影响既小且难以刻画。历史分解显示 1973 年的油价波动对
宏观经济有一个大的、可度量的影响，而 1979 年的影响是显著的但不能完全反
映 1980-1982 年的经济萧条。20 世纪 80 年代后期的分析显示油价与宏观经济的
关系已经发生变化，已不能简单地用价格上升/价格下降的不对称性来很好的表
示[26]. Cunado 和 Gracia 的研究结果也表明油价和经济活动之间没有长期协整关
系，这意味着油价波动对经济活动变量之间的影响只限于短期[27]. Bjrnlandl[28]
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究油价和产出的函数形式以及他们之间关系的稳定性问题。Lougani (1986) [29], 
Mork(1989) [19]、Hamilton(1996) [30]、 Davis and Haltiwanger(2001) [25]和Cunado 
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